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Schwab was found in possession of the entire group
of plants, including the Bethlehem Steel He then
lopped off the worthless properties and attached
the good shipbuilding plants as subsidiaries to the
Bethlehem Steel Company

Another and equally unsound type of promo-
tion T\ as going on in banking A number of smaller
financiers, trying to copy Morgan and Standard
Oil, Tvould form a chain of banks with unlimited
capital, to promote their speculations Notable
among these speculative bankers was Charles W.
Morse, a man of unusual ability He had made a
large fortune in the American Ice Company and
m the manipulation of its securities in Wall Street;
he had also done something m shipbuilding and
operating steamships By 1905 he had reached a
position of substantial power in Wall Street He
acquired control of the Bank of North America,
one of Wall Street's old and solid institutions, and
began to make use of this bank's credit and re-
sources for financing his promotions Finding him-
self in need of more capital, he acquired control
of other banks by making use of the resources of
the banks he already owned or controlled By the
close of 1906, he had under his own sway, or that
of his close friends, seven or eight good banks,